Betting on memory leads to metacognitive improvement by younger and older adults.
The present study examined how younger and older adults choose to selectively remember important information. Participants studied words paired with point values, and "bet" on whether they could later recall each word. If they bet on and recalled the word, they received the points, but if they failed to recall it, they lost those points. Participants (especially older adults) initially bet on more words than they later recalled, but greatly improved with task experience. The incorporation of rewards and penalties associated with metacognitive predictions, and multiple study-test trials, revealed that both younger and older adults can learn to maximize performance.